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Security and Exchange Commission
Office of International Corporate Finance

o - N

Washington, DC 20549 03022273

Komuceuns no ueHHsIM Oymaram v OHpKeBOM AeSTeNbHOCTH

Oduc MexayHapOAHBIX KOPIIOPaTUBHAIX HHAHCOB MCESSED

OctaHoBKa 3-2

450 Iaras yauua, Ces.-3an. | ]/JUN 112003

Bawunnrron, okpyr Konym6us 20549
THOMSON

Re: Joint-stock company " VolgaTelecom ", Exemption Ne 82-&’1&'%'AL

Dear sirs,

In connection with exemption of Joint-Stock Company "VolgaTelecom”, according to rule 12g3-2 (b),
from requirements of the Act on securities and stock exchanges of 1934 concerning registration and financial
statements and according to the further requirements of rule 12g3-2 (b), find attached the following
documents:

1. Notice to the ADR holder about the extraordinary general meeting of stockholders;

. Notice to the stockholder;
. materials (ballot) for voting also we ask you to distribute them among ADR owners;
. Articles of Incorporation (Charter) of OJSC “VolgaTelecom”;
. Statutes “About the due procedure of the general meeting of shareholders” in new wording;
. Statutes “About the Board of Directors” in new wording;
. Statutes “About the Auditing Commission” in new wording;
. Statutes “About the Management Board” in new wording;
9. Draft of resolutions to Agenda issues;
10. Information on candidates for the post of General Director, to Board of directors, Auditing
Commission of OJSC “VolgaTelecom”

OO0 ~J N L W N

J. P. Morgan Bank is a depositary bank for the above-named company in compliance with form F-6,
registration number 333-86930 of ADR program for common shares.

[f you have any questions, you can call me directly: phone 7-8312-33-47-93 or contact Frangois Rausch,
manager of ADR program of OJSC “VolgaTelecom” in J. P. Morgan Bank, phone: +44 207 777 2022
(London)..

Best regards,

Deputy General Director e
Grigorieva L.I. W q L‘p
7 R -2
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JPMorgan Bank
Fax: +44 207 325 8094
Phone +44 207 777 2022 London (Frangois Rausch)

Notice to the ADR holder in form of shares of OJSC "VolgaTelecom"

The Board of Directors decided to hold a Joint (Extraordinary) General Meeting of Stockholders on
March 26, 2003 in form of a joint presence. The list of the stockholders having the right to take part
in the Joint (Extraordinary) General Meeting of Stockholders, is made as of 18:00 h (local time) on
January 24, 2003.

AGENDA:

1. Anticipatory termination of office of the General Director of the Company, appointment of
the General Director of the Company and definition of his term of office.

2. Anticipatory termination of office of members of the Board of Directors of the Company and
election of the Board of Directors of the Company.

3. Anticipatory termination of office of members of the Revision Committee of the Company
and election of the Revision Committee of the Company.

4. Approval of the Charter of the Company in a new wording.

5. Approval of Regulations about the procedure of General Meeting of Stockholders of Open
Joint-Stock Company "VolgaTelecom" in a new wording.

6. Approval of Regulations about the Board of Directors of OJSC " VolgaTelecom " in a new
wording.

7. Approval of Regulations about the Management Board of OJSC " VolgaTelecom " in a new
wording.

8. Approval of Regulations about of the Revision Committee of OJSC " VolgaTelecom " in a
new wording.

9. Definition of commission rate to members of Board of Directors of the Company.
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Open Joint-Stock Company VolgaTelecom

e

603000 Russia, Nizhniy Novgorad, M, Gorky square, Post House

The joint (extraordinary) general meeting of stockholders will be held in the form of joint assembly on
March 26, 2003 at 10:00 h (local time) at the following address: Nizhniy Novgorod, M. Gorky square,
Post House, registration begins at 8:00 h (local time).
AGENDA:
1. Anticipatory termination of office of the General Director of the Company, appointment of the
General Director of the Company and definition of his term of office.
2. Anticipatory termination of office of members of the Board of Directors of the Company and
election of the Board of Directors of the Company.
3. Anticipatory termination of office of members of the Revision Committee of the Company and
election of the Revision Committee of the Company.
4. Approval of the Charter of the Company in a new wording.
5. Approval of Regulations about the procedure of General Meeting of Stockholders of Open Joint-
Stock Company "VolgaTelecom' in a new wording. '
6. Approval of Regulations about the Board of Directors of OJSC " VolgaTelecom " in a new

wording,

7. Approval of Regulations about the Management Board of OJSC " VolgaTelecom " in a new
wording.

8. Approval of Regulations about of the Revision Committee of OJSC " VolgaTelecom " in a new
wording.

9. Definition of commission rate to members of Board of Directors of the Company.

Board of Directors of OJSC " VolgaTelecom "




about the candidate for the post of the general director

INFORMATION

of OJSC "VolgaTelecom"

axayaly

Last, middle, first name of
the candidate

O3 HAY =1

Place of employment and post

Written consent of the can-

1 7.9,

didate

1. Lyulin
Vladimir Fedorovich

the general director of OJSC "VolgaTelecom"

Available

INFORMATION

about the candidate for the Board
of directors of OJSC "VolgaTelecom'

Item | Last, middle, first name of the Place of employment and post Written consent of
candidate the candidate
1. Bilibin Yuriy Aleksandrovich Deputy general director of OJSC " Svyazinvest " Available
2. Bobin Maksim Viktorovich Head of Legal Depertment of Moscow office of Available
“NCH Advisors, Inc.”
3. Vasiliyev Mikhail Borisovich Head of Saint-Petersburg office of “NCH Advisors, Available
Inc.”
4. Grigorieva Alla Borisovna Deputy director - Chief of Department of corporate Available
management of OJSC " Svyazinvest "
5. Grigorieva Lyubov Ivanovna Deputy general director, department of corporate Available
development of QJSC " VolgaTelecom "
6. Dudchenko Vladimir Counceller of Moscow office of “NCH Advisors, Available
Vladimirovich Inc.”
7. Zabuzova Yelena Viktorovna The deputy director of Department of securities of Available
QJSC " Svyazinvest "
8. Kozin Vladimir Vladimirovich Deputy director - the Chief of Department of corpo- Available
rate financing and direct investments of QJSC "
Svyazinvest "
9 Lopatin Aleksandr Vladimirovich Deputy General Director of OJSC " Svyazinvest " Available
10. Lyulin Vladimir Fedorovich General director of OJSC " VolgaTelecom * Available
1. Peter Montgomery Halloran Representative of the company ING Bank (Eurasia) Available
ZA0
12. Romskiy Georgiy Alekseyevich Deputy General Director of OISC " Svyazinvest " Available
13. Savchenko Viktor Dmitriyevich Director of Legal Department of OJSC " Svyazin- Available ‘
vest "
14. Fedorov Oleg Romanovich Deputy Executive Director of Investors Rights Available
Protection Association
15. Filimonova Galina Arsentievna Principal expert of Department of corporate man- Available
agement of OJSC " Svyazinvest "
16. Chernogorodskiy Sergey Deputy director of Department of securities of Available
Valeriyevich QOJSC " Svyazinvest "
17. Yurchenko Yevgeniy Valeriyevich | Deputy General Director of OJSC " Svyazinvest " Available
INFORMATION
about the candidate for the CBEAEHUSA
Auditing Commission of OJSC "VolgaTelecom
item Last, middle, first Place of employment and post Written consent of
name of the candi- the candidate
date
1 Alekhin Sergey Imanovich | Principal expert of Department of internal audit and eco- Available
nomic analysis of OJSC " Svyazinvest "
2 Belyayev Konstantin Chief accountant of OJSC " Svyazinvest " Available
Vladimirovich
3 Karelina  Liliya  Alek- | Principal expert of Department of Telecommunications of Available
seyevna OAQO « Svyazinvest »
4 Kukudjanova Yelena Niko- | Principal expert of Department of internal audit and eco- Available
layevna nomic analysis of OJSC " Svyazinvest "
5 Tareyeva  Larissa  Va- | Leading expert of Department of corporate financing and Available
lerievna direct investments of OJSC " Svyazinvest "
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PROPOSED DECISION DRAFTS UPON AGENDA ITEMS OF g
JOINT (EXTRAORDINARY) GENERAL MEETING OF SHAREHOLDERS OF
OPEN JOINT-STOCK COMPANY " VOLGATELECOM ",
held in the form of joint assembly of shareholders (their authorized proxies) for preliminary discussion of Agenda items and
adoption of decisions on them with previous submission of voting ballots prior to the meeting on March 26, 2003 at the
following address: Nizhniy Novgorod, M. Gorky square, Post House ‘

1. Anticipatory termination of office of the General Director of the Company, appointment of the General
Director of the Company and definition of his term of office.

DECISION DRAFT:
1. to terminate the authorities of the general director of the Company before expiry of term.
2. to appoint Lyulin Vladimir Fedorovich for the post of the general director of the Company for the term of 2
years.

2. Anticipatory termination of office of members of the Board of Directors of the Company and election of
the Board of Directors of the Company.

DECISION DRAFT:
1. to terminate the authorities of the of members of the Board of Directors of the Company before expiry of term.
2. to elect the following persons for the Board of Directors of the Company:

(11 persons are elected for the Board of Directors of the Company by a majority of vote.)

3. Anticipatory termination of office of members of the Auditing Commission of the Company and election
of the Auditing Commission of the Company.
DECISION DRAFT:
1. to terminate the authorities of the of members of the Auditing Commission of the Company before expiry of term.
2. to elect the following persons for the Auditing Commission of the Company:
(5 candidates are elected for the Auditing Commiission by a majority of vote.)

4. Approval of Articles of incorporation(Charter of the Company) in a new wording.

DECISION DRAFT:
to approve the new wording of the Charter of the Company.

5. Approval of the procedure of the General Meeting of Stockholders of Open Joint-Stock Company
"VolgaTelecom" in a new wording.
DECISION DRAFT:

to approve the procedure of the general meeting of shareholders of open joint-stock company " VolgaTelecom " in a
new wording.

6. The approval of Statutes of the Board of Directors of OJSC " VolgaTelecom " in a new wording.

DECISION DRAFT:
To approve the Statutes of the Board of Directors of OJSC " VolgaTelecom " in a new wording,.

7. The approval of Regulations on the Management Board of OJSC "' VolgaTelecom " in a new wording,

DECISION DRAFT:
To approve the Regulations on the Management Board of OJSC " VolgaTelecom " in a new wording.

8. The approval of Regulations on the Auditing Commission of OJSC " VolgaTelecom " in a new wording.

DECISION DRAFT:
To approve the Regulations on the Auditing Commission of OJSC " VolgaTelecom " in a new wording

9. Definition of the size of commission to members of the Board of directors of the Society
DECISION DRAFT:

To adopt the following rates (percentage) of deductions for calculation of quarterly and annual compensation to members of the
Board of directors:
- At arate of 0,006 % from proceeds of the Society from sales of the goods, products, jobs, services in the accounting
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Open Joint-Stock Company
“VolgaTelecom?”

OrTkpoToe akyuonHepHoe obuwecTso
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Extraordinary joint general meeting of shareholders in the form of joint presence of shareholders
Date of the meeting: on March, 26, 2003
Beginning of the meeting: 10 : 00 hours
Place of the meeting: 603000, Nizhniy Novgorod, M. Gorky sq. , Post House
Location of the Society: 603000, Nizhniy Novgorod, M. Gorky sq. , Post House

(First, middle, last name (long title) of stockholder) (votes)

BALLOT Ne 1
for voting on the first Agenda item:

Early termination of powers of the general director of the Society, appointment of the general director
of the Society and definition of term of his powers

DECISION: 1. To stop powers of the general director of the Society before the term.

FOR AGAINST ABSTENTION J

2. To appoint Lyulin Vladimir Fedorovich as the general director of the Society for the period of 2
years.

FOR [iBSTENTION |

Leave only one of voting options. Cross out unnecessary voting options .
The ballots filled with infringement of the abovefstated requirement, shall be considered void.

The ballot should be signed by the shareholder (shareholder's proxy).

Signature

The present ballot empowers to vote before the term, having directed the filled ballot to the following address:
107078, the city of Moscow, Kalanchevskaya street, house Ne 15-a, p.o.b. 45.

At definition of quorum and summarizing of voting the ballots received not later than March 23, 2003 are taken
into account.

If the ballot directed to the above-mentioned address is signed by the shareholder's proxy, the documents
confirming powers of the shareholder's proxy should be enclosed with the bulletin,
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Extraordinary joint general meeting of shareholders in the form of joint presence of shareholders
Date of the meeting: March 26, 2003
Beginning of the meeting: 10 ; 00 hours
Place of the meeting: 603000, Nizhniy Novgorod, M. Gorky sq. , Post House
Location of the Society: 603000, Nizhniy Novgorod, M. Gorky sq. , Post House

The DECISION: 1. To terminate powers of members of Board of directors of the Society before the term.

(First, middle, last name (long title) of stockholder)

FOR

BALLOT Ne 2

for voting on the second Agenda item:
Early termination of powers of members of the Board of Directors of the Society

and election of the Board of Directors of the Society

(votes)

Number of votes of the shareholder
(according to sharholders register)

| ABSTENTION

Leave only one of available voting options. Cross out unnecessary options. Ballots filled out contrary to this requirement
shall be acknowledged null and void.

2. To elect the Board of directors of the Society consisting of the following persons:

Number of votes of the shareholder
(according to sharholders register)

item Last, first, middle name Place of employment and post
of the candidate

1. Bilibin Yuriy Deputy general director of OJSC " Svyazinvest "
Aleksandrovich

2, Bobin Maksim Representative of company Wakeman Enterprises
Viktorovich Limited

3 Vasiliyev Mikhail Representative of company Wakeman Enterprises
Borisovich Limited

4. Grigorieva Alla Deputy director - Chief of Department of corporate
Borisovna management of OJSC " Svyazinvest "

5. Grigorieva Lyubov Deputy general director, department of corporate
Ivanovna development of OJSC " VolgaTelecom "

6. Dudchenko Vladimir Representative of company Wakeman Enterprises
Vladimirovich Limited

7. Zabuzova Yelena The deputy director of Department of securities of
Viktorovna QJSC " Svyazinvest "

8 Kozin Vladimir Deputy director - the Chief of Department of corporate
Vladimirovich financing and direct investments of OJSC " Svyazinvest

9. Lopatin Aleksandr Deputy General Director of OJSC " Svyazinvest "
Viadimirovich

10 Lyulin Vladimir | General director of OJSC " VolgaTelecom "
Fedorovich

11 Peter Montgomery | Representative of the company ING Bank (Eurasia)
Halloran ZAO

12. Romskiy Georgiy Deputy General Director of QISC " Svyazinvest "
Alekseyevich

13. Savchenko Viktor Director of Legal Department of OJSC " Svyazinvest "
Dmitriyevich

14. Fedorov Oleg Representative of company Wakeman Enterprises
Romanovich Limited

15. Filimonova Galina Principal expert of Department of corporate
Arsentievna management of QJSC " Svyazinvest "

16. Chernogorodskiy Sergey Deputy director of Department of securities of OJSC *
Valeriyevich Svyazinvest "

17. Yurchenko Yevgeniy Deputy General Director of QJSC " Svyazinvest "

Valeriyevich

FOR

votes

AGAINST
(all
candidates)

ABSTENTION
(all candidates)
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Extraordinary joint general meeting of shareholders in the form of joint presence of shareholders

725 3-2(8)
Date of the meeting: March 26, 2003

Beginning of the meeting: 10 : 00 hours

DECISION:

Place of the meeting: 603000, Nizhniy Novgorod, M. Gorky sq. , Post House

Location of the Society: 603000, Nizhniy Novgorod, M. Gorky sq. , Post House
(First, middle, last name (long title) of stockhalder)

BALLOT Ne 3

FOR

for voting on the third Agenda item:

Early termination of powers of members of the Auditing Commission of the Society

(votes) o
[
Z
"\
-
and election of the Auditing Commission of the Society -
1. To terminate powers of members of the Auditing Commission of the Society before the term. =
=
AGAINST ABSTENTION
2. To elect the Auditing Commission of the Society consisting of the following persons:
1. Alekhin Sergey Imanovich Principal expert of Department of internal audit and economic
analysis of OJSC " Svyazinvest "
FOR AGAINST ABSTENTION
2. Belyayev Konstantin Vladimirovich ~ Chief accountant of OJSC * Svyazinvest "
FOR AGAINST ABSTENTION
3. Karelina Liliya Alekseyevna
Svyazinvest »
FOR AGAINST
4. Kukudjanova Yelena Nikolayevna
FOR
5.

FOR

Tareyeva Larissa Valerievna

ABSTENTION
analysis of OJSC " Svyazinvest "
AGAINST

Principal expert of Department of Telecommunications of OAO «

ABSTENTION

Principal expert of Department of internal audit and economic

investments of OJSC " Svyazinvest "

AGAINST
Leave only one of voting options. Cross out unnecessary voting options .

Signature

Leading expert of Department of corporate financing and direct

ABSTENTION

The ballots filled with infringement of the above-stated requirement, shall be considered void.
The ballot should be signed by the shareholder (shareholder's proxy).

address: 107078, the city of Moscow, Kalanchevskaya street, house Ne 15-a, p.o.b. 45.

The present ballot empowers to vote before the term, having directed the filled ballot to the following
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Open Joint-8tock Company
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Extraordinary joint general meeting of shareholders in the form of joint presence of shareholders
Date of the meeting: March 26, 2003
Beginning of the meeting: 10 : 00 hours
Place of the meeting: 603000, Nizhniy Novgorod, M. Gorky sq. , Post House
Location of the Society: 603000, Nizhniy Novgorod, M. Gorky sq. , Post House

(First, middle, last name (long title) of stockholder) (votes)

BALLOT N: 4
for voting on the forth Agenda item:

Approval of Articles of Incorporation{Charter of the Company} in a new wording

DECISION: to approve the Articles of Incorporation in a new wording

[ FOR AGAINST ABSTENTION

Leave only one of voting options. Cross out unnecessary voting options .
The ballots filled with infringement of the above-stated requirement, shall be considered void.

The ballot should be signed by the shareholder (shareholder's proxy).

Signature

The present ballot empowers to vote before the term, having directed the filled ballot to the following address:
107078, the city of Moscow, Kalanchevskaya street, house Ne 15-a, p.o.b. 45.

At definition of quorum and summarizing of voting the ballots received not later than on March 23, 2003 are taken
into account.

If the ballot directed to the above-mentioned address is signed by the shareholder's proxy, the documents
confirming powers of the shareholder’s proxy should be enclosed with the bulletin.
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Extraordinary joint general meeting of shareholders in the form of joint presence of shareholders
‘ Date of the meeting: March 26, 2003
Beginning of the meeting: 10 : 00 hours
Place of the meeting: 603000, Nizhniy Novgorod, M. Gorky sq. , Post House
Location of the Society: 603000, Nizhniy Novgorod, M. Gorky sq. , Post House

(First, middle, last name (long title) of stockholder) (votes)

BALLOT Ne 5
for voting on the fifth Agenda item:

The approval of Regulations about the procedure of the general meeting of shareholders of open joint-stock
company " VolgaTelecom " in a new wording

DECISION: To approve the Regulations about the procedure of the general meeting of shareholders
of open joint-stock company " VolgaTelecom " in a new wording

FOR AGAINST ABSTENTION

Leave only one of voting options. Cross out unnecessary voting options .
The ballots filled with infringement of the above-stated requirement, shall be considered void.

The ballot should be signed by the shareholder (shareholder's proxy).

Signature

The present ballot empowers to vote before the term, having directed the filled ballot to the following address:
107078, the city of Moscow, Kalanchevskaya street, house Ne 15-a, p.o.b. 45.

At definition of quorum and summarizing of voting the ballots received not later than on March 23, 2003 are taken
into account.

If the ballot directed to the above-mentioned address is signed by the shareholder's proxy, the documents
confirming powers of the shareholder's proxy should be enclosed with the bulletin.
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Open Joint-Stock Company
“VolgaTelecom?”

OTKpHTODE axuuwowepHos obuwecTno
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Extraordinary joint general meeting of shareholders in the form of joint presence of shareholders
Date of the meeting: March 26, 2003
Beginning of the meeting: 10 : 00 hours
Place of the meeting: 603000, Nizhniy Novgorod, M. Gorky sq. , Post House
Location of the Society: 603000, Nizhniy Novgorod, M. Gorky sq. , Post House

(First, middle, last name (long title) of stockholder) (votes)

BALLOT Ne 6
For voting on the sixth Agenda item:

The approval of Statutes of the Board of Directors of OJSC " VolgaTelecom " in a new wording

DECISION:  To approve the Statutes of the Board of Directors of OJSC " VolgaTelecom " in a new
wording

FOR AGAINST ABSTENTION

Leave only one of voting options. Cross out unnecessary voting options .
The ballots filled with infringement of the above-stated requirement, shall be considered void.

The ballot should be signed by the shareholder (shareholder's proxy).

Signature

The present ballot empowers to vote before the term, having directed the filled ballot to the following address:
107078, the city of Moscow, Kalanchevskaya street, house Ne 15-a, p.o.b. 45.

At definition of quorum and summarizing of voting the ballots received not later than on March 23, 2003 are taken
into account.

If the ballot directed to the above-mentioned address is signed by the shareholder's proxy, the documents
confirming powers of the shareholder's proxy should be enclosed with the bulletin.
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Open Joint-Stock Company
“VolgaTelecom?”
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“ BOAFCATEAEKOM

Extraordinary joint general meeting of sharcholders in the form of joint presence of shareholders
Date of the meeting: March 26,2003
Beginning of the meeting: 10 : 00 hours
Place of the meeting: 603000, Nizhniy Novgorod, M. Gorky sq. , Post House
Location of the Society: 603000, Nizhniy Novgorod, M. Gorky sq. , Post House

(First, middle, last name (long title) of stockholder) (votes)

BALLOT Ne 7
For voting on the seventh Agenda item:

The approval of Regulations on the Management Board of OJSC " VolgaTelecom " in a new wording

DECISION: To approve the Regulations on the Management Board of OJSC " VolgaTelecom " in
a new wording

FOR AGAINST (ABSTENTION

Leave only one of voting options. Cross out unnecessary voting options .
The ballots filled with infringement of the above-stated requirement, shall be considered void.

The ballot should be signed by the shareholder (shareholder's proxy).

Signature

The present ballot empowers to vote before the term, having directed the filled ballot to the following address:
107078, the city of Moscow, Kalanchevskaya street, house Ne 15-a, p.o.b. 45.

At definition of quorum and summarizing of voting the ballots received not later than on March 23,2003 are taken
into account.

If the ballot directed to the above-mentioned address is signed by the shareholder's proxy, the documents
confirming powers of the shareholder's proxy should be enclosed with the bulletin.
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Open Joint-Stock Company
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Extraordinary joint general meeting of shareholders in the form of joint presence of shareholders
Date of the meeting: March 26, 2003
Beginning of the meeting: 10 : 00 hours
Place of the meeting: 603000, Nizhniy Novgorod, M. Gorky sq. , Post House
Location of the Society: 603000, Nizhniy Novgorod, M. Gorky sq. , Post House

(First, middle, last name (long title) of stockhaolder) (votes)

BALLOT Ne 8
For voting on the eighth Agenda item:

The approval of Regulations on the Auditing Commission of OJSC " VolgaTelecom " in a new wording

DECISION: To approve the Regulations on the Auditing Commission of OJSC " VolgaTelecom "
in a new wording

FOR AGAINST ABSTENTION

Leave only one of voting options. Cross out unnecessary voting options .
The ballots filled with infringement of the above-stated requirement, shall be considered void.

The ballot should be signed by the shareholder (shareholder's proxy).

Signature

The present ballot empowers to vote before the term, having directed the filled ballot to the following address:
107078, the city of Moscow, Kalanchevskaya street, house Ne 15-a, p.o.b. 45.

At definition of quorum and summarizing of voting the ballots received not later than on March 23, 2003 are taken
into account.

If the ballot directed to the above-mentioned address is signed by the shareholder's proxy, the documents
confirming powers of the shareholder's proxy should be enclosed with the bulletin,
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Extraordinary joint general meeting of shareholders in the form of joint presence of shareholders
Date of the meeting: March 26, 2003
Beginning of the meeting: 10 : 00 hours
Place of the meeting: 603000, Nizhniy Novgorod, M. Gorky sq. , Post House
Location of the Society: 603000, Nizhniy Novgorod, M. Gorky sq. , Post House

(First, middle, last name (long title) of stockholder) (votes)

BALLOT Ne 9
For voting on the second Agenda item:

Definition of the size of commission to members of the Board of directors of the Society
DECISION:

To adopt the following rates (percentage) of deductions for calculation of quarterly and
annual compensation to members of the Board of directors:

- At a rate of 0,006 % from proceeds of the Society from sales of the goods, products, jobs,
services in the accounting quarter according to the accounting reports of the Society for
each member of the Board of directors;

At a rate of 0,4 % from the net profit of the Society in the fiscal year according to the accounting
reports of the Society for the joint Board of directors of the Society

FOR [ AGAINST [ABSTENTION

Leave only one of voting options. Cross out unnecessary voting options .
The ballots filled with infringement of the above-stated requirement, shall be considered void.

The ballot should be signed by the shareholder (shareholder's proxy).

Signature

The present ballot empowers to vote before the term, having directed the filled ballot to the following address:
107078, the city of Moscow, Kalanchevskaya street, house Ne 15-a, p.o.b. 45.

At definition of quorum and summarizing of voting the ballots received not later than on March 23, 2003 are taken
into account.

If the ballot directed to the above-mentioned address is signed by the shareholder's proxy, the documents
confirming powers of the shareholder's proxy should be enclosed with the bulletin.
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Approved

by the general meeting of shareholders
0OJSC “VolgaTelecom”
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1. GENERAL

1.1. The present Regulationes about the Board (herinafter — the Regulationes) pursuant to
the Civil Code of the Russian Federation, Federal act “About joint-stock companies” and Charter of
Company determine terms and procedure of convocation and realization of board meetings, and also
method of adoption of the solutions. '

1.2. The Board is the collective body of the Company’s executive management of current

activity of Company.

‘ 2. PURPOSE AND PRINCIPLES OF
BOARD’S ACTIVITIES

2.1. The purpose of activity of Board is the maintenance of an effective work of Company.

2.2. For implementation of the purpose of activity the Board is obliged to be guided by

following principles:

- Operating adoption of the maximum objective solutions in concerns of Company and its
shareholders;

- Diligent, well-timed and effective fulfilment of the solutions of general meeting of the
shareholders and Board of directors of Company.

3. CHAIRMAN of BOARD

3.1. The functions of the Chairman of Board of Company are executed by a person being an
individual executive of the Company.

3.2. The chairman of Board organizes realization of Board meetings, presides over them,
signs all documents on behalf of the Company and the minutes of board meetings, acts without the
power of attorney on behalf of the Company pursuant to the resolutions of Board adopted within the
limits of his competence.

3.3. In case of absence of the Management Board Chairman if an urgent decision is to be
made on an issue, the person who is performing duties of the General Director organizes a board
meeting, presides it and signs the minutes of the session .

4. SECRETARY of BOARD

4.1. The secretary of Board is assigned by the members of the board on the maiden meeting
by a majority of members of the board participating in the session.

4.2. The Board has the right at any time to free the Secretary of Board from his office and to
assign a new Secretary of Board.

4.3. In case of absence of the Secretary of Board the fulfilment of his responsibilities is
assigned to other person by a majority of vote of members of the Board taking part in the meeting.

4.4. The secretary of Board has the right:
4.4.1. To demand of the officials of Company the information and documents
indispensable for preparation of materials on the agenda of Board meetings;




4.4.2. To receive reward for fulfilment of the responsibilities and compensation of the
expenses bound with fulfilment of functions of the Secretary of Board, at a rate of and following the
due procedure defined by resolution of the Board.

4.5. The secretary of Board is obliged:

4.5.1. to drawand record the minutes of Board meetings;

4.5.2. To keep account of and to store the incoming documentation and copies of the
outgoing documentation of the Board;

4.5.3. To inform the members of the Board on realization of board meetings in the order and
terms established by the present Regulations;

4.5.4. To present to the members of the Board materials indispensable for consideration of
issues of the agenda of Board meetings, in the order and terms established by the present
Regulations;

4.5.5. To execute diverse functions, foreseen by the present Regulations.

5. BOARD MEETING

5.1. The board meetings can be conducted in the form of joint presence (including
conference communication) or absentee voting,

5.2. The board meetings should be conducted regularly pursuant to the schedule of activity
approved by board meeting. If necessary, the Board discusses issues not included in the schedule of
activity.

5.3. The board meeting is convoked by the Chairman of Board upon his own initiative or on
demand of one of the members of the board of Company.

5.4. The members of the Board are informed about convocation of Board meeting, place and
time of its realization (if it is held in form of a joint presence), and also about the agenda in the
arbitrary form by the Secretary of Board not less than 5 working days prior to date of meeting.

If an emergency solution of any issue is necessary, the indicated term can be abbreviated.

Simultaneously with the notification of the members of the Board they should be given all
indispensable materials on the agenda.

5.5. The quorum for realization of Board meetings of the Company makes not less than a
half of number of the assigned members of the Board.

In case quantity of the members of the Board is reduced to a number less than the indicated
quorum, the Board of directors of Company is obliged to make a decision about definition of the
quantitative structure and assigning of the members of the Board of Company.

5.6. At decision making by Board, the members of the Board present at the meeting, express
their judgements on the agenda issues by voting.

5.7. If a member of the Board cannot personally take part in the session,and also in case of a
session in form of an absentee voting, the Board member should express his opinion on Agenda
issues in written form.

If the written opinion of a member of the Board contains his vote, it shall be taken into
account at definition of the quorum and voting results.




The written judgment should be submitted by the Board member prior to the Board meeting,

or, in case of an absentee ballot, not later than by deadline for accepting of written judgments of the
Board members.

The Chair must read the written opinion of a Board member absent from the Board meeting
aloud, before the voting on agenda issues towards which the opinion is expressed begins.

5.8. The resolutions are adopted in the Board meetings by a majority of vote of
the Board members participating in the meeting.

3.9. At the solution of problems in the Board meeting, each member of the Board has one
vote.
The transfer of voting right by the member of the Board to other person, including other
member of the board, is not allowed.
In case of a tie vote of the members of the Board of the Company, the Chairman of the Board
has a casting vote at decision making.
5.10. In the board meeting the minutes are taken by the Secretary of Board.
The board meeting record is made not later than 3 days after its session.
The following is indicated in the minutes of the meeting:
form of the meeting;
Its place and time (in case of joint presence);
Persons present;
Form of participation (presence in person; conference communication; expression of
written judgment);
e Agenda of meeting;
¢ Issues which have been put to vote, and results of voting on them;
* Adopted resolutions.
The board meeting record is signed by the Chairman of meeting and by Secretary of the

Board.

The Company is obliged to store the minutes of Board meetings at the location of its
executive authority in the order and during terms established by the federal executive body in the
securities market. If such terms are not established, the Company is obliged to store the minutes of
board meetings permanently.

The Company is obliged to supply access to the minutes of Board meetings to the members
of the Board of directors, revision committee, auditor of the Company, and also to shareholders
having in aggregate at least of 25 percent of voting shares of the Company.

6. COMPENSATION TO MEMBERS OF MANAGEMENT BOARD AND |
INDEMNIFICATION OF THE EXPENSES CONNECTED TO PERFORMANCE OF THEIR
OF DUTIES

6.1. The members of the Board of the Company are paid rewards and their expenses bound

with fulfilment of functions of the members of the Board by them are indemnified.
6.2. The reward is established in a percentage of the net profit of the Company in the Report

Quarter according to accounting statements of the Company and paid quaterly.

6.3. The size of the reward and its distribution among the Board members is determined by a
resolution of the Board of directors upon a proposal of the Board Chairman.

6.4. The rate (percentage) of deductions for calculation of reward is determined by a
resolution of the Board of directors.




6.5. The Board members are entitled to participate in option programs realized by the

Company,
7. ORDER OF APPROVAL OF REGULATIONS AND AMENDMENTS

7.1. The present Regulations are approved by the general meeting of the shareholders by a
majority of vote of shareholders — holders of voting shares of the Company.

7.2. The present Regulations can be supplemented and amended by the general meeting of
shareholders by a majority of vote of shareholders - holders of voting shares of the Company.

7.3. If as a result of change of the legislation of the Russian Federation or Charter of
Company the separate articles of the present Regulations become inconsistent with them, the -
Regulations should be applied only in a part which is not contradicting to the current legislation and

the Charter of Company.
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2
1. GENERAL PROVISIONS

1.1. The present statutes on the Board of Directors (hereafter referred to as -
Statutes) according to the Civil Code of the Russian Federation, the Federal Law
“About joint-stock companies” and the Charter of the Society determine the
procedure of convocation and sessions of the Board of Directors, the size and
procedure of payment of compensations and indemnifications to the members of
Board of Directors of the Society .

1.2. The Board of Directors is the joint management body of the Society
which is carrying out the general management of its activity, except for the
decision on the issues attributed by federal laws and the Charter of the Society to
the competence of General meeting of Shareholders of the Society.

2. THE PURPOSES AND PRINCIPLES OF ACTIVITY OF THE BOARD OF
DIRECTORS

2.1. The purposes of activity of Board of directors are the maximisation of
profits and increase in actives of the Society, protection of the rights and legitimate
interests of shareholders, maintenance of completeness, reliability and objectivity
of the public information on the Society.

2.2. For realization of the purposes of activity, the Board of Directors is to
be guided by the following principles:
- Decision-making on the basis of a trustworthy information about the activity
of the Society;
- Elimination of limitations of the rights of shareholders on participation in an
administrative office of the Society, reception of dividends and information on the
Society;
- Achievement of balance of interests of various groups of shareholders and
adoption of most objective decisions by the Board of Directors in interests of all
shareholders of the Society.

3. RIGHTS AND DUTIES OF THE MEMBER OF THE BOARD OF DIRECTORS,
DUE PROCEDURE OF THEIR REALIZATION

3.1. The member of the Board of directors has the right :

3.1.1. To demand from officials of the Society any information on activity of
the Society, and also the documents stipulated by an item 89 of the Federal law «
About joint-stock companies », following the procedure stipulated by the Statutes;

3.1.2. To receive compensation for performance of the duties and
indemnification of the charges connected to performance of functions of a member
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of the Board of Directors of the Society, in cases and the size, stipulated by the
present Statutes; '

3.1.3. to demand entering into session minutes of the Board of Directors
their special opinion on issues of the agenda and adopted decisions.

3.2. The member of the Board of Directors is obliged:

3.2.1. To be loyal to the Society, i.e. to abstain from use of his position in
the Society in interests of other persons;

3.2.2. to operate within the limits of the rights according to the purposes and
principles of activity of the Board of Directors;

3.2.3. to operate reasonably with all honesty in all the matters regarding the
Society; '

3.2.4. not to disclose the confidential information on activity of the Society
known him to;

3.2.5. to initiate sessions of the Board of Directors for decision-making on
urgent issues;

3.2.6. to participate in decision-making of the Board of Directors by voting
on issues on the agenda of its sessions;

3.2.7. to adopt reasonable decisions after studying all necessary information
(materials);

3.2.8. to estimate risks and adverse consequences at decision-making;

3.2.9. to inform the Society on the affiliation status and its changes in due
time;

3.2.10. to notify the Board of Directors about prospective transactions in
fulfilment of which he can be recognized interested.

3.3. Activity of a member of the Board of Directors is continuous and is not
limited to participation in Board of Directors' decision-making.

3.4. The society is obliged to provide access to the information and the
documents, stipulated in item 3.1.1 of the present Statutes on demand of a member
of the Board of Directors, expressed in oral or written form,.

The required information and documents should be given for familarization
to a member of the Board of Directors within five days from the date of
presentation of the corresponding requirement.

The society is obliged to give him copies of documents necessary for him on
demand of a member of the Board of Directors.

4. CHAIRMAN OF THE BOARD OF DIRECTORS

4.1. The Chairman of the Board of Directors is selected by the members of
the Board of Directors from their number at the first session by the majority of
votes of members of the Board of Directors of the Society, participating in the
voting. A

4.2. The person who is carrying out functions of an individual executive
agency of the Society, cannot be simultaneously the Chairman of the Board of

T™°*
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4.3. The Board of Directors has the right to re-elect the Chairman of the
Board of Directors at any time. '

4.4, Members of the Board of Directors have the right to elect the vice-
president. In case of absence of the Chairman of the Board of Directors of the
Society, all his functions (including the right to sign documents) shall be carried
out by his Deputy, and in case of absence of the latter, by one of the members of
the Board of Directors following the decision of the Board of Directors of the
Society, adopted by a majority of vote of its members participating in the session.

4.5. The Chairman of the Board of directors organizes the activity of the
. Board of directors, convokes its sessions and presides them, organizes drawing the
minutes of its sessions.

4.6. The Chairman of the Board of directors has no right to charge other
persons with performance of his functions .

5. SECRETARY OF THE BOARD OF DIRECTORS

5.1. The secretary of the Board of directors is appointed by members of the
Board of directors at the first session by a majority of vote of the members of the
Board of directors participating in the session.

5.2. The board of directors has the right to terminatethe powers of the
Secretary of the Board of directors and to appoint a new Secretary of the Board of
directors.

5.3.In case of absence of the Secretary of the Board of directors, the
performance of his duties is assigned to another person by majority of vote of the
members of the Board of directors participating in the session.

In case of appointment of a Corporate secretary of the Society following a decision
of the Board of directors, the functions of the Secretary of the Board of directors
shall be executed by the Corporate secretary of the Society .

5.4. The secretary of the Board of directors has the right:

5.4.1. To demand from officials of the Society the information and the
documents necessary for preparation of materials concerning Agenda items of
sessions of the Board of directors; ‘

542. To receive compensation for performance of duties and
indemnification of the charges connected to performance of functions of the
Secretary of the Board of directors, in size and in compliance with the procedure
determined by the decision of the Board of directors;

5.4.3. To authenticate copies and extracts from the minutes of sessions of the
Board of directors and other documents confirmed by the Board of directors.

5.5. The secretary of the Board of directors is obliged:

5.5.1. To take and record minutes of sessions of the Board of directors;

5.5.2. To keep account and store the incoming documentation and copies of
the outgoing documentation of the Board of directors;
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5.5.3. To inform members of the Board of Directors about the sessions of the
Board of Directors following the due procedure and the terms established by the
present Statutes;

5.5.4. To submit the materials necessary for discussion of the Board of
Directors sessions Agenda items to members of the Board of Directors, in the due
procedure and the terms established by the present Statutes;

5.5.5. To carry out other functions stipulated by the present Statutes.

6. BOARD OF DIRECTORS SESSION

6.1. Sessions of the Board of Directors can be carried out in the form of joint
presence (including conference communication) or absentee voting .

6.2. Sessions of the Board of Directors should convoked on a regular basis
according to the plan of job authorized in sessions of the Board of Directors. In
case of need the Board of Directors examines the issues not included in the
working plan.

6.3. A session of the Board of Directors is convoked by the Chairman of the
Board of Directors following his own initiative, on demand of a member of the
Board of Directors, the Auditing Commission, the Auditor of the Society, an
individual or joint agency of the Society, and also on demand of the shareholders
(shareholder) owning in aggregate not less than 5 percent of voting shares of the
Society. :
6.4. the requirement about convocation of a session of the Board of
Directors should contain the following information:

6.4.1. the name of the initiator of convocation or the name of the body or the
legal person who presented the requirement;

6.4.2. In case if the requirement about its convocation is submitted by a
shareholder, the amount and category (type) of shares owned by him;

6.4.3. The form of session (joint presence or absentee voting);

6.4.4. Date of the session in the form of joint presence, or, in case of a
session in the form of absentee voting, the acceptance closing date for submission
of written opinions of members of the Board of Directors on Agenda items;

6.4.5. The session agenda; ‘

6.4.6. The list of information (materials), given to members of the Board of
Directors for the session.

Besides, the requirement about convocation of a session of the Board of
Directors can contain the following information:

6.4.7. Time and place the session (in case a session in the form of joint
presence); |

6.4.8. Drafts of decisions on Agenda items;

6.4.9. Other information at the discretion of the initiator of convocation of
the session.

6.5. The notice on convocation of a session of the Board of Directors shall
be submitted to each member of the Board of Dlrectors together with necessary
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If it is necessary to hold a session of the Board of Directors within shorter
deadlines according to the current legislation, the term of submission of the notice
and the necessary materials should be reduced.

In case if an issue concerning the budget of the Society is included in in the
agenda (including its adjustment, the notice about convocation of a session of the
Board of directors and materials necessary for consideration of the specified issue
shall be submitted to members of the Board of directors in time not less than 20
days prior to the of session in the form of joint presence (the deadline for
acceptance of written opinions of members of the Board of directors on Agenda
items).

All the above-stated terms can be reduced also in case of need of an emergency
decision of some issues, if no member of Board of directors has any objections.

The notice about the session is sent to members of the Board of directors in
writing or other form convenient for them (including by post, cable, teletype,
telephone, electronic or other communications means.

The notice about the session should contain the information specified in items
6.4.3.- 6.4.8 of the present Statutes, and also the address at which members of the
Board of directors can submit their written opinion.

If there are circumstances making the session of the Board of directors impossible
or complicated in the place and (or) during the time on which members of the
Board of directors were notified, the session with the planned agenda can take
place at another location and (or) at other time.

All members of the Board of directors should be notified about change of the place
and (or) time of the session of the Board of directors taking into consideration the
necessary time for arrival of members of the Board of directors to the session. The
notice about the specified changes shall be sent to members of the Board of
directors in any form that guarantees the reception of the notice by a member of
the Board of directors at the address of location of a member of the Board of
directors or at the address of correspondence reception.

Without a preliminary dispatch of notices on the day of the general meeting
of shareholders on which the Board of directors is elected, the first (organizational)
session of the Board of directors (in case the decision concerning election of
members of the Board of directors, and also the results of voting on it have been
announced in the general meeting of shareholders in which the voting took place)
is held.

6.6. In the process of approval of a decision by the Board of directors, the
members of the Board of directors present at the session are obliged to express
their opinion on Agenda items by voting.

6.7. If a member of the Board of directors cannot personally be present at the
session, and also in case of a session held in form of an absentee voting, the
member of the Board of directors should express his opinion on Agenda items in
writing.

In case if the written opinion of a member of the Board of directors contains his
voting, it is taken into account at the definition of quorum and results of voting.
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The written opinion should be submitted by a member of the Board of directors
before the session of the Board of directors or, in case if the session is held in form
of an absentee voting, not later than the closing date of reception of written
opinions of members of the Board of directors.

6.8. The Chairman is obliged to announce the written opinion of a member
of the Board of directors absent at the session of the Board of directors on an
Agenda item on which this opinion is submitted, prior to the beginning of voting .

If the received written opinion contains a proposal of a draft decision
essentially distinguished from that suggested for voting originally, the Secretary of
the Board of directors should acquaint the other members of the Board of directors
with the specified opinion before registration of the minutes, on suggesting to
express their opinion expressed by voting, in writing or in other form convenient
for them (including by mail, cable, teletype, telephone, electronic etc.).

6.9. Before approving the decision on an issue which preliminary was
discussed by committees of the Board of directors, members of the Board of
directors should have an opportunity to familiarize with the conclusions
(recommendations) of corresponding committees beforehand.

6.10. At the decision of issues at the session of the Board of directors each
member of the Board of directors possesses one vote.

Transfer of a vote by a member of the Board of directors to other person,
including other member of the Board of directors, is not allowed.

In case of equality of votes of members of the Board of directors of the
Society at adopting a decision, the Chairman of the Board of directors possesses a
casting vote.

6.11. during the session of the Board of directors, the minutes are recorded
by the Secretary of the Board of directors.

The minutes of the session of the Board of directors are made not later than
3 days after the session held in form of a joint presence (the deadline for reception
of written opinions in case of an absentee voting).

The following shall be specified in the session minutes:

* Place and time of the session held in form of joint presence, or, in case of an
absentee voting, the place of drawing up the minutes and the deadline for reception
of written opinions of members of the Board of directors;

« The persons present at the session (in case of a session in form of Jomt presence);
* The persons who have presented their written opinion on Agenda items;

* The agenda of the session;

« The questions proposed for voting, and results of voting on them;

« Adopted decisions.

The minutes of the session of the Board of directors is subscribed by the
person presiding on session and by the Secretary of the Board of directors.

In case of taking into account at definition of the quorum and results of voting on
the Agenda items the written opinion of a member of the Board of directors, the
written opinions on Agenda items received from members of the Board of
directors are attached as supplements to the minutes .
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The Society is obliged to store the minutes of the sessions of the Board of directors
at the location of its office in the due procedure and during the terms established
by federal enforcement authority responsible for the securities market. If such
terms are not established, the Society is obliged to store the minutes of the sessions
of the Board of directors permanently.

The society is obliged to provide the access to the minutes of the sessions of the
Board of directors.to shareholders, and also to members of the Board of directors,
to the Auditing Commission, to the Auditor of the Society .

6.12. In cases when according to the Articles of incorporation (the Charter of
the Company) the decision is adopted by the majority of three quarters of votes or
unanimously by all members of the Board of directors without taking into account
the votes of the absent members of Board of directors, (the absent members of the
- Board of directors are those dead, or absent without notice and those legally
incapable).

7. COMPENSATION TO MEMBERS OF THE BOARD OF DIRECTORS
AND INDEMNIFICATION OF THE CHARGES CONNECTED TO PERFORMANCE
OF THE DUTIES BY THEM

7.1. A compensation is paid and the charges connected to performance of
functions of members of the Board of directors of the Society are compensated to
the members of the Board of directors during performance of their duties .

7.2. The compensation to members of the Board of directors will consist of a
quarterly and an annual part.

7.3. Quarterly compensation to each member of the Board of directors is
established as percentage of proceeds of the Society from sales of goods,
production, jobs, services in the reported quarter according to the accounting
reporting of the Society.

For the Chairman of the Board of directors, the compensation is established with a
factor of 1,3.
The compensation to a member of the Board of directors decreases by:

30% - If he participates in less than half of sessions of the Board of directors
held-in form of joint presence;

100% - If he participates in less than half of all sessmns of the Board of
directors.

Compensation for the quarter in which there were re-elections of the Board
of directors is paid to a member of the Board of directors as a proportion to the
time of his working time in this quarter.

7.4. The annual compensation for all members of the Board of directors of
the Society is established as percentage of the net profit of the Society during the
fiscal year according to the accounting reporting of the Society.

The size of annual compensation of each of the members of the Board of directors
is defined by a decision of the Board of directors of the Society simultaneously
with the preliminary approval of the annual report of the Society.
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7.5. Rates (percent) of deductions for calculation of quarterly and annual
compensations are defined by a decision of the general meeting of shareholders
electing the Board of directors.

7.6. Members of Board of directors have the right to participation in option
programs realized by the Society.

8. THE DUE PROCEDURE OF APPROVAL OF THE STATUTES
AND AMENDMENTS TO IT

8.1. The present Statutesare approved